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FRQVHQVXVE\ WKHPDMRULW\ RI WKH HOGHUO\ DQG DFWLYHO\ SDUWLFLSDWH+RZ WR HQKDQFH ILWQHVV H[HUFLVH IRU WKH
HOGHUO\LVWKHIRFXVRIWKLVSDSHUWRDQDO\]HWKHVWDWXVTXRZLOOEHWKHHOGHUO\SRSXODWLRQDQGWKHKHDOWKVWDWXV
RIWKHHOGHUO\HOGHUO\ILWQHVVH[HUFLVHPLVXQGHUVWDQGLQJVXPPDU\RISURSRVHGPHDVXUHVDQGPHWKRGVRIWKH
HOGHUO\ILWQHVVDQGH[HUFLVHVKRXOGEHWKHSULQFLSOHV([SORUHILWQHVVH[HUFLVHIRUWKHHOGHUO\WKHSURPRWLRQRI
HOGHUO\VSRUWVWRZDUGVKHDOWKWKHGLUHFWLRQRIVFLHQWLILFGHYHORSPHQWWRSURPRWHQDWLRQZLGHILWQHVVDFWLYLWLHV
FDUULHGRXWLQRUGHUWRDFKLHYHKHDOWK\DJLQJ
6WDWXVRIWKHDJLQJRIWKHSRSXODWLRQLQ&KLQD
3RSXODWLRQ DJLQJ LV WKH UHODWLYH LQFUHDVH LQ WKH HOGHUO\ SRSXODWLRQ WKH ULVLQJ SURSRUWLRQ RI WKH WRWDO
SRSXODWLRQVHFRQGUHIHUVWRWKHVRFLRGHPRJUDSKLFVWUXFWXUHVKRZLQJWKHROGVWDWHHQWHUHGWKHDJLQJVRFLHW\
8VXDOO\YLHZZKHQDFRXQWU\RUUHJLRQSRSXODWLRQDJHGRUROGHUDFFRXQWHGIRURIWKHWRWDOSRSXODWLRQ
WKH HOGHUO\ SRSXODWLRQ DJHG  RU DERYH  RI WKH WRWDO SRSXODWLRQ LQ DQ DJLQJ VRFLHW\ PHDQV WKDW WKH
SRSXODWLRQRIWKLVFRXQWU\RUUHJLRQ,Q2FWREHU\HDUVRIDJHRUROGHUFRHIILFLHQWRIPRUHWKDQ
LQGLFDWHVWKDW&KLQDKDVEHJXQWRHQWHUWKHUDQNVRIWKHDJHG6LQFHWKHVWKHHOGHUO\SRSXODWLRQDJHG
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WKDQSHUFHQWLQWREHFRPHDQDJLQJVRFLHW\2IGHDWKGLIIHUHQFHVEHWZHHQWKHVH[HVVRWKDWWKHHOGHU
ZRPHQDVWKHYDVWPDMRULW\RIWKHHOGHUO\SRSXODWLRQ([SHFWHGE\\HDUVRIDJHDQGROGHUWKDQWKH
WRWDO SRSXODWLRQ ZLOO EH RYHU  7KH VDPH WLPH WKH WUHQG RI DQ DJLQJ RI WKH HOGHUO\ SRSXODWLRQ LV
LQFUHDVLQJO\ HYLGHQW WKHROGHVW ROG DJHG DQGRYHU LV LQFUHDVLQJ DW D VSHHGRISHU\HDU WR ZLOO
LQFUHDVHWRPRUHWKDQPLOOLRQ>@OFHQWXU\WKHUDSLGJURZWKRI&KLQD
VHOGHUO\SRSXODWLRQZLOOPDNHWKH
&KLQHVHVRFLHW\LVIDFLQJVHULRXVFKDOOHQJHV&KLQDZLOOHQWHUWKHUDQNVRIDJLQJFRXQWULHVSUHVHQW6KDQJKDL
%HLMLQJ;LDPHQDQGRWKHUFLWLHVDOUHDG\DJLQJFLW\DQGVKRZLQJWKHYDULRXVIHDWXUHVRIWKHDJLQJFLW\7KH
VSRUWVFDQDOOHYLDWHWKHSUREOHPRIDQDJLQJVRFLHW\DWSUHVHQWWKHPDQ\SUREOHPVEURXJKWDERXWE\WKHDJLQJ
RI WKHSRSXODWLRQ WR WKH&KLQHVH VRFLHW\KDV HPHUJHG)LUVW WKHSHQVLRQ LQFUHDVLQJSUHVVXUH&KLQD KDV
PLOOLRQSHRSOHFRYHUHGE\SHQVLRQLQWRSD\SHQVLRQVKDVH[FHHGHGELOOLRQ6HFRQGPHGLFDOFRVWV
LQFUHDVHDFFRUGLQJWRJHQHUDOVWDWLVWLFVWKHPHGLFDOH[SHQVHVRIWKHHOGHUO\VSHQGPRUHWKDQWKUHHWLPHVWKDW
RI WKH \RXQJ SHRSOH 7KLUG WKH HOGHUO\ LQ QHHG RI FDUH HOGHUO\ FDUH FKDOOHQJHV WR WKH WUDGLWLRQDO IDPLO\
SHQVLRQ PDQ\ FKLOGUHQ \RXQJ SHRSOH IHHO SUHVVXUH ,I ROGHU SHRSOH WR DFWLYHO\ SDUWLFLSDWH LQ SK\VLFDO
H[HUFLVH FDQ UHGXFH WKH FRVW RIPHGLFDO H[SHQVHV IURP WKH IDPLO\ SRLQW RIYLHZEXW DOVR FDQ UHGXFH WKH
EXUGHQRIFKLOGFDUHIRU\RXQJSHRSOHWRIHHODWHDVHWKHZRUNLVDOVRWKHZLVKRIWKHHOGHUO\/HW
ZRUWKLQHVV
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VHQVHRIVHFXULW\VHQVHRIZRUWKLQHVVWKHROGPHGLFDOFDUHROGPXVLF
EDVLVZLOOKHOSWR
DOOHYLDWHWKHVRFLDOSUREOHPVGXHWRDJLQJ
$QDO\VLVRI+HDOWKRIWKH(OGHUO\
'HDWKVSHFWUXPRIGLVHDVHRIWKHHOGHUO\LQ&KLQD
6LQFHWKHUHIRUPDQGRSHQLQJXS&KLQD
VVRFLRHFRQRPLFGHYHORSPHQWVRWKDWWKHSHRSOH
VOLYLQJVWDQGDUG
KDV LPSURYHG VLJQLILFDQWO\ UHVXOWLQJ LQ DYHUDJH OLIH H[SHFWDQF\ RI WKH FRXQWU\
V SRSXODWLRQ FRQWLQXHV WR
LQFUHDVH V WKH VSHFWUXPRI GLVHDVH DQG GHDWK VSHFWUXP KDYH WDNHQ SODFH LQ DPDMRU FKDQJH KDVEHHQ
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FORVHWRWKHOHYHORIGHYHORSHGFRXQWULHVWKH0LQLVWU\RI+HDOWKVWDWLVWLFVVKRZWKDW&KLQD
VXUEDQDQG
UXUDODFXWHLQIHFWLRXVGLVHDVHPRUWDOLW\GHFOLQHGE\LQIHFWLRQGLVHDVHFKURQLFGLVHDVHVHVSHFLDOO\FDQFHU
FDUGLRYDVFXODU DQG FHUHEURYDVFXODU GLVHDVHV DV D PDMRU FDXVH RI GHDWK WR FDOFXODWH WKH LQFLGHQFH RI WKH
GLVHDVH LQE\ WKH1DWLRQDO&RPPLWWHHRI WKHGLVHDVH VXUYHLOODQFHSRLQWVDORQJDQDFFLGHQW FDQFHU
KHDUWGLVHDVH LQIHFWLRXVGLVHDVHFHUHEURYDVFXODUGLVHDVHDQGGLJHVWLYHGLVHDVHV WKHPRUWDOLW\ UDQNLQJRI WKH
WRS WKUHH KHDUW GLVHDVH FHUHEURYDVFXODU GLVHDVHV DQG FDQFHU DFFRUGLQJ WR WKH QDWLRQDO SRSXODWLRQ VXUYH\
&KLQD LV VXIIHULQJ IURPKLJKEORRGSUHVVXUHKDV UHDFKHGPLOOLRQ PLOOLRQRI WKH GLDEHWHV WKH DQQXDO
FDQFHU LQFLGHQFHPLOOLRQ >@([HUFLVH IRU WKH HOGHUO\ FDUGLRYDVFXODU IXQFWLRQ KDV DQ LPSRUWDQW HIIHFW RI
DHURELFH[HUFLVHFDQLQFUHDVHWKHR[\JHQFRQWHQWRIWKHHOGHUO\VLJQLILFDQWLPSURYHPHQWLQQXWULWLRQDQGOLSLG
PHWDEROLVPRIWKHKHDUWDQGHQKDQFHWKHYLWDOLW\RIWKHFHQWUDOQHUYRXVV\VWHPWRLQFUHDVHWKHERG\
VLPPXQH
FHOOVWKHQXPEHURIERQHGHQVLW\DQGWKHUROHRIORZHULQJEORRGSUHVVXUHORZHULQJEORRGSUHVVXUHDQGFRQWURO
EORRGVXJDU
)LWQHVVWUDLQLQJLQWKHHOGHUO\0LVXQGHUVWDQGLQJ
(OGHUO\ILWQHVVH[HUFLVHGXHWRWKHODFNRIVFLHQWLILFILWQHVVJXLGDQFHDVZHOODVROGHUVWRFNRINQRZOHGJHLV
QRWHQRXJKH[HUFLVH IRU ILWQHVVDQG WKXVDFFRUGLQJ WR WKHLURZQ OLIHH[SHULHQFHV UHVXOWLQJ LQERG\EXLOGLQJ
WKHUHDUHDORWRIPLVXQGHUVWDQGLQJ
*HWXSHDUO\IDVWLQJPRUQLQJH[HUFLVH
+DYHDKHDOWK\ERG\LVWKHFRPPRQDVSLUDWLRQRIWKHHOGHUO\+RZHYHULQUHDOOLIHLQWRGD\
VVRFLHW\PDQ\
HOGHUO\SHRSOHWKHUHLVDPLVXQGHUVWDQGLQJLQWKHILWQHVVDOWKRXJKWKH\DGKHUHWRUHJXODUH[HUFLVHEXWILWQHVV
LVQRWVFLHQWLILFPHWKRGVDQGPHDQVDQGVRPHHYHQKHDOWKUHFHLYHGGLVHDVHEXWKDVSOD\HGDFRQWUDU\UROH
6RPH PHGLFDO H[SHUWV SRLQW RXW WKDW DW SUHVHQW WKHUH DUH QHDUO\  RI WKH ROGHU ILWQHVV PHWKRGV DQG
FRQFHSWVXQVFLHQWLILF)DVWLQJPRUQLQJH[HUFLVHLVGDQJHURXVWKHUHDUHDODUJHSDUWRIWKHHOGHUO\OLNHWRJHWXS
WR H[HUFLVH DIWHU WKLV IDVWLQJ H[HUFLVH LV XQVFLHQWLILF$EVRUSWLRQ RI QXWULHQWV DIWHU D QLJKW RI GLJHVWLRQ WKH
KXPDQERG\ LV LQ D VWDJH RI ORZPHWDEROLF LI QRW JHW WKH ULJKW DPRXQW RI VXSSOHPHQWEHIRUH H[HUFLVH FDQ
HDVLO\ OHDG WR FDUGLRYDVFXODU DQG FHUHEURYDVFXODU GLVHDVHV 7KHUHIRUH WKH HOGHUO\ LQ WKHPRUQLQJ H[HUFLVHV
EHIRUH LW LVEHVW QRW IDVWLQJ HVSHFLDOO\ LQ WKH HOGHUO\ZLWK FKURQLF GLVHDVHVEXW GR QRW RYHUHDW WR SUHYHQW
LQVXIILFLHQF\ LQYDULRXVSDUWV RI WKHERG\ LQ WKH ILWQHVVSURFHVV6XIIHULQJ IURPFDUGLRYDVFXODU GLVHDVH DQG
K\SHUWHQVLRQLQWKHHOGHUO\WKHPRUQLQJH[HUFLVHVEHIRUHWKHEHVWXQGHUWKHJXLGDQFHRIDGRFWRUEHIRUHWDNLQJ
EORRGSUHVVXUHORZHULQJGUXJV6HFRQGO\WKHUHLVDSDUWRIWKHHOGHUO\VLFNH[HUFLVHFDQKHOSWKHKHDOLQJDQG
ILWQHVV ,Q IDFW WKLV ILWQHVV SUDFWLFHV DUH QRW EHQHILFLDO WR WKH ERG\ :KHQ WKH HOGHUO\ VLFN WKH\ VKRXOG
LPPHGLDWHO\VWRSILWQHVVDFWLYLWLHVRUGHFUHDVHLQSK\VLFDODFWLYLW\RUHDV\WRDJJUDYDWHWKHFRQGLWLRQZKLOH
HYHQ LQGXFH VXGGHQ GHDWK 6KDOO LPPHGLDWHO\ FHDVH DOO DFWLYLWLHV LQ WKH ILWQHVV SURFHVV GL]]LQHVV FKHVW
WLJKWQHVVFKHVWSDLQVKRUWQHVVRIEUHDWKDQGRWKHUV\PSWRPVDQGLPPHGLDWHO\KDYHDJRRGUHVW
0RVWVHQLRUVFDQFKRRVHDPRUQLQJH[HUFLVHVVRPHROGHUSHRSOHHYHQZRNHXSHDUO\ WRJRRXWPRUQLQJ
H[HUFLVHV ([SHUWV SRLQW RXW WKDW WKLV DSSURDFK LV QRW VFLHQWLILF %HIRUH WKH VXQ FDPH RXW KLJKHU FDUERQ
GLR[LGHOHYHOVLQWKHDLUPRUHDFFXPXODWLRQRISROOXWDQWVLQWKHDLUEUHDWKLQJGLUW\DLUDGHWULPHQWDOLPSDFWRQ
WKH KXPDQERG\PRUQLQJ H[HUFLVHV VKRXOGEH DUUDQJHG DIWHU WKH VXQ FDPHRXW ,Q DGGLWLRQ HOGHUO\SHRSOH
PRUQLQJH[HUFLVHLVEHVWQRWWRWUDIILFPRUHKRUVHURDGVLGHGHQVHZRRGVEHFDXVHWKRVHSODFHVJDWKHUHGDORW
RIFDUERQGLR[LGHQRJRRGKHDOWK([SHUWVVXJJHVWWKDWFRPSUHKHQVLYHFRQVLGHUDWLRQWKHHOGHUO\LWLVEHVWQRW
WRPRUQLQJH[HUFLVHVDQGVKRXOGFKRRVHWKHQLJKWWUDLQLQJRUHYHQLQJSUDFWLFH

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*REDFNERG\
6RPH IDVKLRQ IRU WKH HOGHUO\ LQ RUGHU WR IDVKLRQ OLNH SHUYHUVH LQ OLIH ZDONEDFNZDUGV RU UHJUHVVLQJ
MRJJLQJ7KURXJKWKLVILWQHVVFDQUHDOO\LPSURYHWKHERG\
VEDODQFHWRSOD\WKHUROHRIILWQHVV+RZHYHUWKLV
ILWQHVV LVQRW VXLWDEOH IRUDOOROGHUSHRSOHVXJJHVW LW LVEHVWQRW WR VHOHFW WKLV ILWQHVVSURJUDPV WRUHGXFH WKH
ILWQHVV DFFLGHQWV ([HUFLVH WR SDVV GRZQ WKH OLQH VKRXOG DOVR JR KDQG LQ KDQG PXWXDO VXSHUYLVLRQ WR
VWUHQJWKHQVHFXULW\0HGLFDOH[SHUWVEHOLHYHWKDWHOGHUO\FDUGLRYDVFXODUV\VWHPUHVHUYHFDSDFLW\WRUHGXFHWKH
UHWURJUHVVLRQWRJRPDNHWKHFDUGLRYDVFXODUV\VWHPRYHUZKHOPHGFDXVHZKLSODVKUHVXOWLQJLQWKHRSSUHVVLRQ
RIWKHFDURWLGDUWHU\OXPLQDOQDUURZLQJGHFUHDVHGEORRGIORZUHVXOWLQJLQEUDLQUHGXFLQJEORRGVXSSO\DQG
R[\JHQ WR WKHEUDLQ DQGPD\ HYHQEH FROODSVHGZKHQ WXUQLQJ QHFN7KHUHIRUH WKH SHUYHUVHEHFDXVH WKH
SHUVRQZKRVKRXOG
6KDNLQJKLVKHDGDORWRIEHQHILWVWRILWQHVV
6RPHHOGHUO\SHRSOHIHOOLQORYHDQGVKRRNKLVKHDGILWQHVVPHWKRGWKLQNWKDWVKDNLQJDQGVZLQJLQJQHFN
DOORZVDFOHDUKHDG'LGQRWKDSSHQRIWHQGL]]LQHVVEODFNRXWVSKHQRPHQRQ7KHH[SHUWVSRLQWHGRXWWKDWWKH
HOGHUO\ LQ SK\VLFDO H[HUFLVH GR QRW RYHUDFWLYLW\ DQG QHFN HVSHFLDOO\ WKH HOGHUO\ VXIIHULQJ IURP
DUWHULRVFOHURVLV8VXDOO\DOVRWU\QRWWRIRUFHEDFNRUWXUQHGVRDVQRWWRVSUDLQFHUYLFDO
$IWHUGLQQHUH[HUFLVH
$IWHU GLQQHU WDNH DZDON OLYH WR ´ PDQ\ HOGHUO\ SHRSOH EHOLHYH LQ WKH ILWQHVV PRWWR ,Q IDFW WKDW
DUJXPHQWLVQRVFLHQWLILFEDVLV7KURXJKPHGLFDOUHVHDUFKWKHPDQMXVWDIWHUGLQQHUWKHVWRPDFKLVVWLOOLQWKH
ILOOLQJVWDWHFKRRVHWRZDONIRUILWQHVVFDQFDXVHJDVWURLQWHVWLQDOLVFKHPLDJDVWURLQWHVWLQDOFDQQRWSURSHUO\
GLJHVWLWLVHDV\WRLQGXFHIXQFWLRQDOG\VSHSVLD6XFKDVHDWLQJWRVDWLHW\EXWDOVRHDV\WRLQFUHDVHWKHEXUGHQ
RQ WKH VWRPDFK PD\ OHDG WR SWRVLV RI WKH VWRPDFK DQG RWKHU GLVHDVHV (OGHUO\ SHRSOH VXIIHULQJ IURP
FDUGLRYDVFXODUDQGFHUHEURYDVFXODUGLVHDVHVLPPHGLDWHO\DIWHUDPHDOWRGRH[HUFLVHEHFDXVHDFRUUHVSRQGLQJ
UHGXFWLRQLQWKHEORRGMXVWDIWHUGLQQHUWKHEUDLQLPPHGLDWHO\GRDILWQHVVH[HUFLVHWKHKHDUWDQGEUDLQEORRG
VXSSO\OHVVWRLPSURYHROGHUWKHULVNRIYDVFXODUGLVHDVHRIWKHKXPDQEUDLQ([SHUWDGYLFHWKHHOGHUO\LVEHVW
DIWHUDPHDOPLQXWHVIRUZDONLQJ
(OGHUO\ILWQHVVPHDVXUHVDQGPHWKRGV
)LWQHVVH[HUFLVHFKRLFHRIWLPH
0RVW HOGHUO\ SHRSOH WR H[HUFLVH WLPH LQ WKH PRUQLQJ LQ IDFW WKH HOGHUO\ VKRXOG QRW WKH PRUQLQJ WR
SDUWLFLSDWHLQSK\VLFDOH[HUFLVHDFWLYLWLHV)LUVWRIDOODIWHUDQLJKWRIVOHHSOLWWOHZDWHUDUHODWLYHO\KLJKEORRG
YLVFRVLW\EORRGIORZYHORFLW\ LVVORZ WKHEORRGVXSSO\ WRWKHUHODWLYHO\GLIILFXOWH[HUFLVH ,QDGGLWLRQKLJK
EORRG SUHVVXUH WKH LQFLGHQFH RI FHUHEUDO KHPRUUKDJH SDWLHQWV RIWHQ PRUQLQJ KLJKHU WKDQ GXULQJ WKH GD\
6HFRQGO\ WKH PRUQLQJ DLU LV PRVW SROOXWHG LQ WKH GD\ DW QLJKW WKHUH LV QR VXQOLJKW SODQWV FDQ QRW
SKRWRV\QWKHVLV FDUERQ GLR[LGH FRQFHQWUDWLRQV DERYH WKH R[\JHQ HVSHFLDOO\ WKH GHQVHZRRGV DQG JDWKHUHG
DIWHU D QLJKW RI KDUPIXO FRPSRQHQWV LQ WKH DLU WKDQ GXULQJ WKH GD\$FFRUGLQJ WR WKH LQWHUQDWLRQDO
HQYLURQPHQWDO RUJDQL]DWLRQ UHSRUWV WKH EHVW DLU TXDOLW\ LQ WKH GD\ KRXUV RI  DP WR  $JDLQ WKH
PRUQLQJ IDVWLQJPRYHPHQW HDVLO\ OHDG WR ORZEORRG VXJDU GLDEHWLFV VKRXOG SD\ DWWHQWLRQ0RUQLQJ IDVWLQJ
FDPSDLJQWRIDWIRUHQHUJ\PDLQO\JHQHUDWHGE\IDWW\DFLGPHWDEROLWHVRQP\RFDUGLDOJHQHUDODJUHDWHULPSDFW
RQSHRSOHZLWKKHDUWGLVHDVH)LQDOO\HYHU\PRUQLQJIURPWR9DOOH\SKDVHSHULRGDGD\UK\WKPRIWKH
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IXQFWLRQ DW D ORZ OHYHO 7KH SK\VLFDO H[HUFLVH LV GLIILFXOW WR DFKLHYH WKH GHVLUHG UHVXOW DQG HDVLO\ LQMXUHG
7KHUHIRUHWKHHOGHUO\WKHEHVWWLPHIRUVSRUWVDFWLYLWLHVDPWRRUWR
)LWQHVVH[HUFLVHFKRLFH
7KH KXPDQERG\ LQWR ROG DJH DOO RUJDQ IXQFWLRQEHJLQV WR GHFOLQHPRWRU V\VWHP LV D UHFHVVLRQ LQ WKH
HDUOLHU V\VWHP 3K\VLRORJLFDO DQG DQDWRPLFDO FKDUDFWHULVWLFV RI WKH HOGHUO\ WKH HOGHUO\ VXLWDEOH IRU DHURELF
H[HUFLVHVXFKDVZDONLQJUXQQLQJILWQHVVVZLPPLQJELNLQJFOLPELQJMXPSLQJHOGHUO\'LVFRFRQGLWLRQVDOVR
FDQ SOD\ WHQQLV FURTXHW JROI LQ D WUDGLWLRQDO SURMHFW \RX FDQ FKRRVHTLJRQJ WDL FKL WDL FKL VZRUG2QO\
FKRLFH LV WKH VSRUW IRU LWV RZQ FKDUDFWHULVWLFV LQ RUGHU WR HQKDQFH SK\VLFDO ILWQHVV WKH SXUSRVH RI SK\VLFDO
LOOQHVVHV7KHFKRLFHRIVSRUWVWREHFRQVLGHUHGH[HUFLVHWKHLURZQKHDOWKVWDWXVVXFKDVREHVHHOGHUO\LVRIWHQ
DFFRPSDQLHGE\K\SHUWHQVLRQFRURQDU\KHDUWGLVHDVHFHUHEUDOGLVHDVHFDQFKRRVHWKHVWUHQJWKRIVPDOOLWHPV
VXFK DVZDONLQJ VWDQGLQJ H[HUFLVHV WDL FKL SDWLHQWVZLWK UHVSLUDWRU\ GLVHDVHV VKRXOG DYRLG VWDWLF PXVFOH
PRYHPHQW VXFKDVZHLJKWOLIWLQJ WXJRIZDU JDVWURLQWHVWLQDOGLVHDVHVZHVKRXOG VWUHQJWKHQ WKHDEGRPLQDO
H[HUFLVHVVXFKDVVLWXSVWRDYRLGWKHVKRFNRIWRRPXFKRIWKHSURMHFWDQHPLDVKRXOGFKRRVHWRZDONWRGR
H[HUFLVHWDLFKLMRJJLQJ)LWQHVVWUDLQLQJWRNHHSWKHLUPLQGVDWHDVHFDQQRWEHFRQVLGHUHGWKHH[HUFLVHDVD
EXUGHQ DQG IRUFH VKRXOG FRQVFLRXVO\ WDNH WKH LQLWLDWLYH WR SDUWLFLSDWH LQ H[HUFLVH DFWLYH DQG HQMR\DEOH ,Q
RUGHUWRLPSURYHPHQWDOVWDWHUHJXODWLQJHPRWLRQVDQGFXOWLYDWHWKHHIIHFWRIVHQWLPHQWULFKOLIH7KHVDPH
WLPHWKHDFWLYLWLHVLQOLIHFDQDOVREHLQFOXGHGVXFKDVJDUGHQLQJKRXVHZRUNDQGFKLOGUHQSOD\WREDOOURRP
GDQFLQJDQGFOLPELQJVWDLUV
([HUFLVHLQWHQVLW\DQGDPRXQWRIH[HUFLVHGHSHQGVRQWKHDJHDQGSK\VLFDOH[WHQW
7KHH[HUFLVHLQWHQVLW\LVWKHPDLQIDFWRULQIOXHQFLQJWKHHIIHFWRIH[HUFLVH:DONPHWHUVDQGUDQWKH
SK\VLFDO FRQVXPSWLRQ LQ WKHPHWHUVDW D IDVWHU UDWH LVEDVLFDOO\ WKH VDPHEHFDXVH LW LV WKH VDPHERG\
ZHLJKWGLVSODFHPHQWDQGWKHVDPHGLVWDQFHEXWWKHWZRGLIIHUPDWHULDOO\ IURPWKHVWLPXODWLRQRIWKHKXPDQ
ERG\EHFDXVHWKHH[HUFLVHLQWHQVLW\+LJKH[HUFLVHLQWHQVLW\ZLOOGDPDJH\RXUKHDOWKWKHH[HUFLVHLQWHQVLW\LV
WRRVPDOOWRUHDFKWKHILWQHVVHIIHFWVRLQWKHH[HUFLVHPXVWEHPRGHUDWHDQGPRGHVW$SSURSULDWHIRU\RXQJ
SHRSOHLQWKHH[HUFLVHKHDUWUDWHHTXDOVPLQXVDJHIRUROGHUSHRSOHWKHLUH[HUFLVHUHTXLUHPHQWVDUHPRUH
VWULQJHQW\HDUVRIDJHKHDUWUDWHLVPLQXVDJHPRUHWKDQ\HDUVRIDJHKHDUWUDWHLVPLQXVJRWR
DJHZLWKLQWKHUDQJHRIWKLVH[HUFLVHLVVDIHRWKHUZLVHLWGLGQRW0RGHUDWHUHIHUVWRWKHPRYHPHQWWKHUHLVD
OLPLWWKHJHQHUDOUHTXLUHPHQWVWRGRWKHZDONRINPHDFKWKHPRYHPHQWRIDWOHDVWILYHWLPHVDZHHNDQG
VSRUWVFHQWHUSOXVDJHHTXDOWRLVEHWWHU7KHPXVFOHVRISHRSOHZKRSDUWLFLSDWHLQVSRUWVPRUHWKDQ
EORFNVLQRUGHUWRPXVFOHFRQWUDFWLRQDQGUHOD[DWLRQDQGWLPHRIHDFKH[HUFLVHPXVWEHPDLQWDLQHGDWPRUH
WKDQ  PLQXWHV ,Q DGGLWLRQ WKH SUHSDUDWRU\ DFWLYLWLHV FDQ HQKDQFH WKH OHYHO RI YLVFHUDO IXQFWLRQ EUDLQ
H[FLWDELOLW\ DQG DSSURSULDWH FDQ LPSURYHPRWRU VNLOOV DQG WKH HIIHFW RI H[HUFLVH LQ WKH H[HUFLVH DQGPXVW
DWWDFKJUHDWLPSRUWDQFH
5HOD[DIWHUH[HUFLVHLVWKHJXDUDQWHHRIWKHILWQHVVHIIHFWV
5HOD[DWLRQ DIWHU H[HUFLVH LV DOVR D FRQWLQXDWLRQRI WKHPRYHPHQW KHOS WRSURPRWH UHFRYHU\ DQGSUHYHQW
PXVFOHGHOD\HGVRUHQHVVHOLPLQDWHIDWLJXHVXEVWDQFHVLQWKHPRYHPHQW$PDQQHUWKDW LV MRJJLQJ WKHERG\
MLWWHU WKH UHYHUVH RI H[HUFLVLQJPXVFOH VWUHWFKPDVVDJH WDSSLQJ DYDULHW\ RIZD\V WKH WLPH LV DSSURSULDWH
DERXWPLQXWHV
&RQFOXVLRQV
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,QWKLVSDSHUDFRPSUHKHQVLYHDQDO\VLVRIWKHVWDWXVTXRRI&KLQD
VSRSXODWLRQDJLQJDQGWKH+HDOWKRIWKH
(OGHUO\ DQG HOGHUO\ ERG\EXLOGLQJ HUURUV DUH GLVFXVVHG DQG WKHQ SXW IRUZDUG WKH PHDVXUHV DQG PHWKRGV RI
ILWQHVVWUDLQLQJLQWKHHOGHUO\WKHUHE\VWULYLQJIRUWKHHOGHUO\ILWQHVVWUDLQLQJLPSURYHWKHPDWHULDOOLIHRIWKH
HOGHUO\ RI WKH SHRSOH RI VFLHQFH DQG VSLULWXDO OLIH WR HQKDQFH SK\VLFDO ILWQHVV DQG KHDOWKHQKDQFLQJ ILWQHVV
JRDOVDQGXOWLPDWHO\LPSURYLQJWKHTXDOLW\RIOLIH
$FNQRZOHGJHPHQWV
7KHUHVHDUFKZDVVXSSRUWHGE\UHVHDUFKIXQGRI6RXWKZHVW8QLYHUVLW\LQ&KRQJTLQJ&KLQD*UDQW1R
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